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MM319N 1 ¥ HaNINATOUANUNIV03 IN(GDP), N32A1 Level: 73 Uszma

Panel unit root test: Summary

Series: LNGDP

Date: 02/26/12 Time: 14:08

Sample: 1988 2009

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 1.79391 0.9636 73 1467
Breitung t-stat 12.1363 1.0000 73 1394
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 2.49276 0.9937 73 1467
ADF - Fisher Chi-square 156.268 0.2656 73 1467
PP - Fisher Chi-square 85.0574 1.0000 73 1533

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

M990 2 ¥ HANINATOUANVUIV IN(GDP), N3zaw 17 Differential: 73 1szine
Panel unit root test: Summary

Series: D(LNGDP)

Date: 02/26/12 Time: 14:09

Sample: 1988 2009

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -6.63659 0.0000 73 1436
Breitung t-stat -2.02528 0.0214 73 1363
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -10.2246 0.0000 73 1436
ADF - Fisher Chi-square 400.959 0.0000 73 1436
PP - Fisher Chi-square 648.000 0.0000 73 1460

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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M990 3 ¥ HaNMINAFOVANUHIVEA IN(MIL), NT2AY Level: 73 Yssine

Panel unit root test: Summary

Series: LNMIL

Date: 02/26/12 Time: 14:11

Sample: 1988 2009

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -1.32293 0.0929 73 1506
Breitung t-stat 2.58025 0.9951 73 1433
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -0.09647 0.4616 73 1506
ADF - Fisher Chi-square 167.280 0.1097 73 1506
PP - Fisher Chi-square 164.699 0.1380 73 1533

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

M3 4 ¥ HANINATOUANVUIVEA IN(MIL), N52AD 17 Differential: 73 Uszmer
Panel unit root test: Summary

Series: D(LNMIL)

Date: 02/26/12 Time: 14:11

Sample: 1988 2009

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -20.9308 0.0000 73 1426
Breitung t-stat -9.77037 0.0000 73 1353
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -21.0675 0.0000 73 1426
ADF - Fisher Chi-square 645.948 0.0000 73 1426
PP - Fisher Chi-square 1315.29 0.0000 73 1460

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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M3 5 ¥ HANINATDUANVUIVA IN(GDP),, N3za Level: uoWim

Panel unit root test: Summary

Series: LNGDP

Date: 02/26/12 Time: 14:13

Sample: 1988 2009

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -0.89864 0.1844 19 387
Breitung t-stat 4,12783 1.0000 19 368
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 0.45688 0.6761 19 387
ADF - Fisher Chi-square 44.0195 0.2319 19 387
PP - Fisher Chi-square 29.4947 0.8369 19 399

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

M50 6 ¥ HANINATOUANUIV IN(GDP),, N3z 17 Differential: 11T
Panel unit root test: Summary

Series: D(LNGDP)

Date: 02/26/12 Time: 14:09

Sample: 1988 2009

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -6.63659 0.0000 73 1436
Breitung t-stat -2.02528 0.0214 73 1363
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -10.2246 0.0000 73 1436
ADF - Fisher Chi-square 400.959 0.0000 73 1436
PP - Fisher Chi-square 648.000 0.0000 73 1460

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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M31IN 7 ¥ HaMINAFDUANUHIVEI IN(MIL), N52AY Level: lon3n

Panel unit root test: Summary

Series: LNMIL

Date: 02/26/12 Time: 14:11

Sample: 1988 2009

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -1.32293 0.0929 73 1506
Breitung t-stat 2.58025 0.9951 73 1433
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -0.09647 0.4616 73 1506
ADF - Fisher Chi-square 167.280 0.1097 73 1506
PP - Fisher Chi-square 164.699 0.1380 73 1533

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

M13190 8 ¥ HANINATOVANNHIVI IN(MIL), N52AD 17 Differential: oWIN
Panel unit root test: Summary

Series: D(LNMIL)

Date: 02/26/12 Time: 14:11

Sample: 1988 2009

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -20.9308 0.0000 73 1426
Breitung t-stat -9.77037 0.0000 73 1353
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -21.0675 0.0000 73 1426
ADF - Fisher Chi-square 645.948 0.0000 73 1426
PP - Fisher Chi-square 1315.29 0.0000 73 1460

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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M319N 9 ¥ HANINATDUANULIV IN(GDP),, N3zAL Level: 0143M

Panel unit root test: Summary

Series: LNGDP

Date: 02/26/12 Time: 14:17

Sample: 1988 2009

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 3
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 0.45300 0.6747 12 244
Breitung t-stat 3.57175 0.9998 12 232
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 0.12990 0.5517 12 244
ADF - Fisher Chi-square 26.7798 0.3148 12 244
PP - Fisher Chi-square 9.54630 0.9962 12 252

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

M13191N 10 ¥ HAN1INATDUANNNIV IN(GDP),, N3zA1 1" Differential: DIUTN

Panel unit root test: Summary

Series: D(LNGDP)

Date: 02/26/12 Time: 14:18

Sample: 1988 2009

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -3.06846 0.0011 12 238
Breitung t-stat 0.34885 0.6364 12 226
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -3.68388 0.0001 12 238
ADF - Fisher Chi-square 55.0508 0.0003 12 238
PP - Fisher Chi-square 43.6498 0.0084 12 240

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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M1 11 ¥ HaNINAFoUANULIVed IN(MIL), N52AY Level: 913430

Panel unit root test: Summary

Series: LNMIL

Date: 02/26/12 Time: 14:18

Sample: 1988 2009

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 3
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -0.45881 0.3232 12 243
Breitung t-stat 1.56517 0.9412 12 231
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -1.29156 0.0983 12 243
ADF - Fisher Chi-square 40.3538 0.0196 12 243
PP - Fisher Chi-square 27.8327 0.2672 12 252

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

M3 12 ¥ HaNINAFEUANUUIYA IN(MIL), N52AD 17 Differential: 01311
Panel unit root test: Summary

Series: D(LNMIL)

Date: 02/26/12 Time: 14:18

Sample: 1988 2009

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 2

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -9.79783 0.0000 12 234
Breitung t-stat -4.40994 0.0000 12 222
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -10.0894 0.0000 12 234
ADF - Fisher Chi-square 123.390 0.0000 12 234
PP - Fisher Chi-square 139.915 0.0000 12 240

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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MM319N 13 ¥ HaNINATOUANNLIV0I IN(GDP),, N3¥A Level: 1oiFauas losaiile

Panel unit root test: Summary

Series: LNGDP

Date: 02/26/12 Time: 14:20

Sample: 1988 2009

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -1.57206 0.0580 16 324
Breitung t-stat 4.56507 1.0000 16 308
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -0.35650 0.3607 16 324
ADF - Fisher Chi-square 34.4605 0.3509 16 324
PP - Fisher Chi-square 18.4986 0.9727 16 336

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

M50 14 ¥ HANINATOUANUHIV IN(GDP), N3zA1 1" Differential: to1Feuas Toiyeitio
Panel unit root test: Summary

Series: D(LNGDP)

Date: 02/26/12 Time: 14:21

Sample: 1988 2009

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 3

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -8.36511 0.0000 16 314
Breitung t-stat -3.31919 0.0005 16 298
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -6.78015 0.0000 16 314
ADF - Fisher Chi-square 102.890 0.0000 16 314
PP - Fisher Chi-square 111.550 0.0000 16 320

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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a A = Y = a A
M1 15 ¥ HaMINagouANNHYed IN(MIL), N52aD Level: toiFatay lotweile

Panel unit root test: Summary

Series: LNMIL

Date: 02/26/12 Time: 14:21

Sample: 1988 2009

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 2
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 0.00339 0.5014 16 332
Breitung t-stat 1.98101 0.9762 16 316
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 0.82518 0.7954 16 332
ADF - Fisher Chi-square 29.7860 0.5791 16 332
PP - Fisher Chi-square 24.6499 0.8200 16 336

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

M50 16 ¥ HAN1INATOUANUHIVA IN(MIL),, N52AD 17 Differential: toBoiaz Toifeiile
Panel unit root test: Summary

Series: D(LNMIL)

Date: 02/26/12 Time: 14:22

Sample: 1988 2009

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -10.1561 0.0000 16 318
Breitung t-stat -5.18708 0.0000 16 302
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -9.05815 0.0000 16 318
ADF - Fisher Chi-square 129.267 0.0000 16 318
PP - Fisher Chi-square 177.388 0.0000 16 320

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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M50 17 ¥ HaNINATDUANNUIV IN(GDP),, N3av Level: g151)

Panel unit root test: Summary

Series: LNGDP

Date: 02/26/12 Time: 14:24

Sample: 1988 2009

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 3
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -7.01219 0.0000 21 422
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -0.99149 0.1607 21 422
ADF - Fisher Chi-square 46.6572 0.2868 21 422
PP - Fisher Chi-square 42.9315 0.4311 21 441

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

M3197 18 ¥ HANINATOVANHIY IN(GDP), N32AU 17 Differential: g 151/

Panel unit root test: Summary

Series: D(LNGDP)

Date: 02/26/12 Time: 14:24

Sample: 1988 2009

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 1
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 2.05000 0.9798 21 417
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -2.07816 0.0188 21 417
ADF - Fisher Chi-square 69.2419 0.0051 21 417
PP - Fisher Chi-square 64.7822 0.0135 21 420

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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MM319N 19 ¥ HaMINATOUANUHIVE IN(MIL), N52AD Level: 8151/

Panel unit root test: Summary

Series: LNMIL

Date: 02/26/12 Time: 14:25

Sample: 1988 2009

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -3.87781 0.0001 21 423
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -0.41816 0.3379 21 423
ADF - Fisher Chi-square 49.6241 0.1954 21 423
PP - Fisher Chi-square 62.7477 0.0206 21 441

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

MM3190 20 ¥ HANINATOUANVHIVA IN(MIL),, N52AD 17 Differential: g151)

Panel unit root test: Summary

Series: D(LNMIL)

Date: 02/26/12 Time: 14:25

Sample: 1988 2009

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -11.8208 0.0000 21 406
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -12.1370 0.0000 21 406
ADF - Fisher Chi-square 222.861 0.0000 21 406
PP - Fisher Chi-square 319.503 0.0000 21 420

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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M990 21 ¥ HANINATOVANNLIVI IN(GDP),, N32AY Level: aziuponna

Panel unit root test: Summary

Series: LNGDP

Date: 02/26/12 Time: 14:27

Sample: 1988 2009

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 3.56184 0.9998 5 96
Breitung t-stat 0.99105 0.8392 5 91
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 1.03030 0.8486 5 96
ADF - Fisher Chi-square 7.45595 0.6818 5 96
PP - Fisher Chi-square 11.2095 0.3414 5 105

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

M50 22 ¥ HANINATOVANNHIVI IN(GDP),, N52A1 17 Differential: Az IUDDNNAI
Panel unit root test: Summary

Series: D(LNGDP)

Date: 02/26/12 Time: 14:27

Sample: 1988 2009

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -5.27813 0.0000 5 100
Breitung t-stat -1.83657 0.0331 5 95
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -6.15440 0.0000 5 100
ADF - Fisher Chi-square 48.0296 0.0000 5 100
PP - Fisher Chi-square 54.3950 0.0000 5 100

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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13197 23 Y HaMINATDUANNUIVBN IN(MIL),, N32AU Level: A23U00NNAN

Panel unit root test: Summary

Series: LNMIL

Date: 02/26/12 Time: 14:27

Sample: 1988 2009

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -1.83930 0.0329 5 104
Breitung t-stat -2.23886 0.0126 5 99
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -0.95694 0.1693 5 104
ADF - Fisher Chi-square 13.4639 0.1989 5 104
PP - Fisher Chi-square 16.3789 0.0893 5 105

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

MM13190 24 ¥ HANINATOUANVUIVA IN(MIL), N52AD 17 Differential: a I U00NNAN
Panel unit root test: Summary

Series: D(LNMIL)

Date: 02/26/12 Time: 14:27

Sample: 1988 2009

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -9.05785 0.0000 5 100
Breitung t-stat -2.24213 0.0125 5 95
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -8.40043 0.0000 5 100
ADF - Fisher Chi-square 64.8178 0.0000 5 100
PP - Fisher Chi-square 101.004 0.0000 5 100

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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M50 25 ¥ HANINATOVANNLIV IN(GDP),, N3zA Level: 0o

Panel unit root test: Summary

Series: LNGDP

Date: 02/26/12 Time: 14:29

Sample: 1988 2009

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 0.40917 0.6588 5 97
Breitung t-stat 1.08000 0.8599 5 92
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -0.77743 0.2185 5 97
ADF - Fisher Chi-square 12.1656 0.2741 5 97
PP - Fisher Chi-square 6.20829 0.7975 5 105

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

M131397 26 ¥ HANINATOVANULIV IN(GDP), N3zA 1" Differential: 9 1FU
Panel unit root test: Summary

Series: D(LNGDP)

Date: 02/26/12 Time: 14:29

Sample: 1988 2009

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -4.52424 0.0000 5 99
Breitung t-stat -2.16225 0.0153 5 94
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -2.99896 0.0014 5 99
ADF - Fisher Chi-square 24.8471 0.0056 5 99
PP - Fisher Chi-square 22.3238 0.0135 5 100

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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a A = Y a
13199 27 ¥ HaMINATDUANNUIVBN IN(MIL),, N3zAU Level: 0ULB8Y

Panel unit root test: Summary

Series: LNMIL

Date: 02/26/12 Time: 14:29

Sample: 1988 2009

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 2
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 2.03446 0.9790 5 103
Breitung t-stat 1.94734 0.9743 5 98
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 1.72436 0.9577 5 103
ADF - Fisher Chi-square 5.61028 0.8469 5 103
PP - Fisher Chi-square 5.35632 0.8661 5 105

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

M131397 28 ¥ HAN1INATOUANUHIVI IN(MIL), NT2AD 17 Differential: 0 U
Panel unit root test: Summary

Series: D(LNMIL)

Date: 02/26/12 Time: 14:30

Sample: 1988 2009

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -5.93896 0.0000 5 100
Breitung t-stat -3.28904 0.0005 5 95
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -5.14339 0.0000 5 100
ADF - Fisher Chi-square 41.3776 0.0000 5 100
PP - Fisher Chi-square 39.9364 0.0000 5 100

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Pedroni Residual Cointegration Test

Series: LNGDP LNMIL

Date: 02/14/12 Time: 23:34

Sample: 1988 2009

Included observations: 1606

Cross-sections included: 73

Null Hypothesis: No cointegration

Trend assumption: Deterministic intercept and trend

Automatic lag length selection based on SIC with a max lag of 4
Newey-West automatic bandwidth selection and Bartlett kernel

Alternative hypothesis: common AR coefs. (within-dimension)

Weighted

Statistic Prob. Statistic Prob.
Panel v-Statistic 8.905813 0.0000 11.11686 0.0000
Panel rho-Statistic 1.912889 0.9721 2.051533 0.9799
Panel PP-Statistic -1.684129 0.0461 -0.620803 0.2674
Panel ADF-Statistic -4.191273 0.0000 -2.929787 0.0017
Alternative hypothesis: individual AR coefs. (between-dimension)

Statistic Prob.
Group rho-Statistic 4.620679 1.0000
Group PP-Statistic 0.517725 0.6977
Group ADF-Statistic -2.059934 0.0197

d‘ a a %
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Pedroni Residual Cointegration Test
Series: LNGDP LNMIL
Date: 02/14/12 Time: 23:37
Sample: 1988 2009
Included observations: 418
Cross-sections included: 19
Null Hypothesis: No cointegration
Trend assumption: Deterministic intercept and trend
Automatic lag length selection based on SIC with a max lag of 4
Newey-West automatic bandwidth selection and Bartlett kernel
Alternative hypothesis: common AR coefs. (within-dimension)
Weighted

Statistic Prob. Statistic Prob.
Panel v-Statistic 3.294027 0.0005 3.528967 0.0002
Panel rho-Statistic -0.356039 0.3609 0.833224 0.7976
Panel PP-Statistic -3.033056 0.0012 -1.371433 0.0851
Panel ADF-Statistic -3.351346 0.0004 -2.448464 0.0072

Alternative hypothesis: individual AR coefs. (between-dimension)

Statistic Prob.
Group rho-Statistic 2.239957 0.9875
Group PP-Statistic -0.403923 0.3431

Group ADF-Statistic -1.776489 0.0378
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Pedroni Residual Cointegration Test
Series: LNGDP LNMIL

Date: 02/14/12 Time: 23:38
Sample: 1988 2009

Included observations: 264
Cross-sections included: 12

Null Hypothesis: No cointegration

Trend assumption: Deterministic intercept and trend
Automatic lag length selection based on SIC with a max lag of 4
Newey-West automatic bandwidth selection and Bartlett kernel

Alternative hypothesis: common AR coefs. (within-dimension)

Weighted
Statistic Prob. Statistic Prob.
Panel v-Statistic 4.790059 0.0000 5.282829 0.0000
Panel rho-Statistic 1.228008 0.8903 0.877993 0.8100
Panel PP-Statistic 0.694602 0.7563 0.065594 0.5261
Panel ADF-Statistic -0.864570 0.1936 -0.005792 0.4977

Alternative hypothesis: individual AR coefs. (between-dimension)

Statistic Prob.
Group rho-Statistic 2.130782 0.9834
Group PP-Statistic 1.260628 0.8963
Group ADF-Statistic -0.026348 0.4895

M15199 32 ¥ HANISNATOUNILUA TADUNIATFU: to1etas Toixseiile

Pedroni Residual Cointegration Test
Series: LNGDP LNMIL

Date: 02/14/12 Time: 23:39
Sample: 1988 2009

Included observations: 352
Cross-sections included: 16

Null Hypothesis: No cointegration

Trend assumption: Deterministic intercept and trend
Automatic lag length selection based on SIC with a max lag of 4
Newey-West automatic bandwidth selection and Bartlett kernel

Alternative hypothesis: common AR coefs. (within-dimension)

Weighted
Statistic Prob. Statistic Prob.
Panel v-Statistic 8.130161 0.0000 7.805933 0.0000
Panel rho-Statistic 2.545451 0.9945 1.755305 0.9604
Panel PP-Statistic 1.994069 0.9769 0.835354 0.7982
Panel ADF-Statistic -0.506210 0.3064 -1.725620 0.0422

Alternative hypothesis: individual AR coefs. (between-dimension)

Statistic Prob.
Group rho-Statistic 2.558516 0.9947
Group PP-Statistic -0.854977 0.1963
Group ADF-Statistic -1.205204 0.1141
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Pedroni Residual Cointegration Test

Series: LNGDP LNMIL

Date: 02/14/12 Time: 23:40

Sample: 1988 2009

Included observations: 462

Cross-sections included: 21

Null Hypothesis: No cointegration

Trend assumption: No deterministic trend

Automatic lag length selection based on SIC with a max lag of 4
Newey-West automatic bandwidth selection and Bartlett kernel

Alternative hypothesis: common AR coefs. (within-dimension)

Weighted

Statistic Prob. Statistic Prob.
Panel v-Statistic -0.049680 0.5198 0.277918 0.3905
Panel rho-Statistic -1.210738 0.1130 -1.247908 0.1060
Panel PP-Statistic -2.574208 0.0050 -2.173807 0.0149
Panel ADF-Statistic -2.596233 0.0047 -2.194811 0.0141
Alternative hypothesis: individual AR coefs. (between-dimension)

Statistic Prob.
Group rho-Statistic -0.540101 0.2946
Group PP-Statistic -2.546131 0.0054
Group ADF-Statistic -1.989645 0.0233
M99 34 ¥ HANMINATOUNILUA IABUNNTFU: AZIUBBNAAN
Pedroni Residual Cointegration Test
Series: LNGDP LNMIL
Date: 02/14/12 Time: 23:40
Sample: 1988 2009
Included observations: 110
Cross-sections included: 5
Null Hypothesis: No cointegration
Trend assumption: Deterministic intercept and trend
Automatic lag length selection based on SIC with a max lag of 4
Newey-West automatic bandwidth selection and Bartlett kernel
Alternative hypothesis: common AR coefs. (within-dimension)

Weighted

Statistic Prob. Statistic Prob.
Panel v-Statistic 1.036653 0.1499 1.912200 0.0279
Panel rho-Statistic -0.970840 0.1658 -0.267011 0.3947
Panel PP-Statistic -2.898696 0.0019 -1.496220 0.0673
Panel ADF-Statistic -3.791585 0.0001 -1.712460 0.0434

Alternative hypothesis: individual AR coefs. (between-dimension)

Statistic Prob.
Group rho-Statistic 0.598504 0.7252
Group PP-Statistic -0.903113 0.1832

Group ADF-Statistic -1.326171 0.0924
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Pedroni Residual Cointegration Test
Series: LNGDP LNMIL

Date: 02/14/12 Time: 23:42
Sample: 1988 2009

Included observations: 110
Cross-sections included: 5

Null Hypothesis: No cointegration

Trend assumption: Deterministic intercept and trend
Automatic lag length selection based on SIC with a max lag of 4
Newey-West automatic bandwidth selection and Bartlett kernel

Alternative hypothesis: common AR coefs. (within-dimension)

Weighted
Statistic Prob. Statistic Prob.
Panel v-Statistic 4.890343 0.0000 3.521194 0.0002
Panel rho-Statistic 0.963306 0.8323 0.797112 0.7873
Panel PP-Statistic 0.262760 0.6036 0.321188 0.6260
Panel ADF-Statistic 0.358333 0.6400 -0.957409 0.1692

Alternative hypothesis: individual AR coefs. (between-dimension)

Prob.

Statistic
Group rho-Statistic 1.542473
Group PP-Statistic 1.060142
Group ADF-Statistic -0.078324

0.9385
0.8555
0.4688
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Dependent Variable: LNGDP
Method: Panel Least Squares
Date: 02/08/12 Time: 22:55
Sample: 1988 2009

Periods included: 22
Cross-sections included: 73

